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OATH OR AFFIRMATION

I, F.Randall Bigony , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Kipling Capital, Inc· , as

of December 31, , 20 18 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

None

( Signature

Principal
Title

Notary Pubhe

This report ** contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

6 (d) Statement of Changes in Financial Condition./ (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
0 (f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

2 (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

[] (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

BV(1) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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attached, and not the truthfulness, accuracy, or
validity of that document.

State of California
County of ÚÏÌÛ )

(insert name and title of the offic

personally appeared Rfdf RN 00.ÉÍQQy)
who proved to me on the basis of satisfactory evideiYce t e the persondwhose namefgfis.laré
subscribed to the within instrument and acknowledged to me that he/shelthey executed the same in
his/peritbeif'authorized capacity£ies), and that by his/per/theirsignaturefgfon the instrument the
personfgf or the entity upon behalf of which the persorgacted, executed the instrument.

I certify under PENALTY OF PERJURY under the laws of the State of California that the foregoing
paragraph is true and correct.

WITNESS my hand and official seal. AP C R

Commission a 2233566

My Comm. Expires Apr 5, 2022

Signature (Seal)



Kipling Capital, Inc.
December 31,2018
Table of Contents

Page

Report of Independent Registered Public Accounting Firm 1

Statement of Financial Condition 2

Statement of Income 3

Statement of Changes in Stockholders' Equit 4

Statement of Cash Flows 5

Notes to the Financial Statements 6

Supplemental Information

Schedule I:

Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission

Reconciliation with Company's Net Capital Computation 13

Schedule II:

Computation for Determination of Reserve Requirements Under

Rule 1503-3 of the Securities and Exchange Commission

Information Relating to Possession or Control Requirements Under

Rule 15c3-3 of the Securities and Exchange Commission 14

Review Report of Indpendent Registered Public Accounting Firm 15

SEA 15c3-3 Exemption Report 16



ERNST WINTTER & ASSOCIATES LLP Certified Public Accountants

675 Ygnacio Valley Road, Suite A200 (925) 933-2626
Walnut Creek, CA94596 Fax (925) 944-6333

Report of Independent Registered Public Accounting Firm

To the Stockholders
Kipling Capital, Inc.

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Kipling Capital, Inc. (the "Company") as of
December31,2018, the related statements of income, changesin stockholders' equity, and cashflows for the year then ended,
and the related notes and schedules I and II (collectively referred to as the financial statements).In our opinion, the financial
statementspresent fairly, in all material respects, the financial position of Kipling Capital, Inc.as of December 31,2018, and
the results of its operations and its cash flows for the year then ended in conformity with accounting principles generally
accepted in the United States of America.

Basis for Opinion

Thesefinancial statements are the responsibility of the Company's management.Our responsibility is to expressan opinion
on the Company's financial statements based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to Kipling
Capital, Inc. in accordancewith the U.S.federal securities laws and the applicable rules and regulations of the Securities and
Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and perform
the audit to obtain reasonableassuranceabout whether the financial statementsare free of material misstatement,whether due
to error or fraud. Our audit included performing procedures to assessthe risks of material misstatement of the financial
statements,whether due to error or fraud, and performing proceduresthat respondto those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also
included evaluating the accountingprinciples used and significant estimatesmadeby management,aswell asevaluatingthe
overall presentation of the financial statements.We believe that our audit provides areasonablebasis for our opinion.

Supplemental Information

Schedules I and II have been subjected to audit procedures performed in conjunction with the audit of the Company's
financial statements. The supplemental information is the responsibility of the Company's management. Our audit procedures
included determining whether the supplemental information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and accuracy of the
information presented in the supplemental information. In forming our opinion on the supplemental information, we
evaluated whether the supplemental information, including its form and content, is presented in conformity with 17 C.F.R.
§240.17a-5.In our opinion, schedulesI and II are fairly stated, in all material respects,in relation to the financial statements
as a whole.

We have served as Kipling Capital, Inc.'s auditor since 2007.
Walnut Creek, California
March 14,2019
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Kipling Capital, Inc.
Statement of Financial Condition

December 31,2018

Assets

Cash $ 977,644

Accountsreceivable 5,853,150

Other assets 85,500

Property and equipment, net of $335,786 accumulated depreciation 27,982

Total Assets $ 6,944,276

Liabilities and Stockholders' Equity

Liabilities

Accounts payable and accrued expenses $ 283,635

Deferred rent 3,572

Deferred tax liability 59,803

Deferred revenue 1,324

Total Liabilities $ 348,334

Stockholders' Equity
Common stock (no par value; 10,000,000 shares

authorized; 410,000 shares issued and outstanding) $ 4,100

Retainedearnings 6,591,842

Total Stockholders' Equity 6,595,942

Total Liabilities and Stockholders' Equity $ 6,944,276

Seeaccompanying notes.
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Kipling Capital, Inc.
Statement of Income

For the Year Ended December 31,2018

Revenue

Commission revenue $ 1,908,000

Carried interest income 2,981,494

Investor servicing fees 818,292

Interest and other income 39,810

Total Revenue 5,747,596

Operating Expenses

Compensation and benefits 4,195,102

Other Operating expenses 325,791

Rent 180,604

Professional fees 72,691

Marketing 82,731

Depreciation 34,991

Regulatory fees 22,762

Total Expenses 4,914,672

Income Before Income Taxes 832,924

Income taxes 91,990

Net Income $ 740,934

Seeaccompanying notes.
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Kipling Capital, Inc.
Statement of Changes in Stockholders' Equity

For the Year Ended December 31,2018

Common Retained

Stock Earnings Total

December 31,2017 $ 4,100 $ 1,878,581 $ 1,882,681

*Adjustments - 7,947,327 7,947,327

January 01,2018 $ 4,100 $ 9,825,908 $ 9,830,008

Distributions - (3,975,000) (3,975,000)

Net income - 740,934 740,934

December 31,2018 $ 4,100 $ 6,591,842 $ 6,595,942

*cumulative effect of adoption of ASC606 (note 2)

See accompanying notes.
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Kipling Capital, Inc.
Statement of Cash Flows

For the Year Ended December 31,2018

Cash Flows from Operating Activities

Net income 740,934

Adjustments to reconcile net income
to net cashprovided by operating activities:

Depreciation 34,991

(Increase) decrease in:

Accounts receivable 3,367,024

Other assets (21,189)

Increase (decrease) in:

Accounts payable and accrued expenses 229,032

State taxes payable (18,886)

Deferred rent (13,169)

Deferred tax liability 59,803

Deferred revenue (953)

Net Cash Provided by Operating Activities 4,377,587

Cash Flows from Investing Activities

Purchases of property andequipment (6,979)

Net Cash Used in Investing Activities (6,979)

Cash Flows from Financing Activities

Distributions (3,975,000)

Net Cash Used in Financing Activities (3,975,000)

Net Increase in Cash and Cash Equivalents 395,608

Cash and cash equivalents at beginning of year 582,036

Cash and Cash Equivalents at End of Year 977,644

Supplemental Disclosures:

Taxes paid 36,261

See accompanying notes.
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Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

1.Organization

Kipling Capital, Inc.(the "Company") is abroker-dealer in securitiesprimarily engagedin the sale of direct
participation programs. Compensation is received pursuant to selling agreements and solely for the offering and sale
of securities. Compensation consists of placement fees earnedwhen commitments areaccepted,capital contributions

aremade or at the endof an investment period ("Commission revenue"), plus a trailing commission earnedon a
monthly or quarterly basis ("Investor servicing fee"), plus a performance fee received as a percentage of the profits

earned by the managers of certain direct participation programs ("Carried interest income"). The Company is

registeredwith the Securities and Exchange Commission asa securities broker dealer. The Company is subject to
various governmental rules and regulations including the net capital rule set forth in Rule 15c3-1 of the Securities

ExchangeAct of 1934.

2.Significant Accounting Policies

Cash and Cash Equivalents
The Company considers all demand deposits held in banks andcertain highly liquid investments with original
maturities of three months or less, other than those held for sale in the ordinary courseof business,to be cashand cash
equivalents. As of December 31, 2018, all cash and cash equivalents were held in bank checking or money market
accounts.

Accounts Receivable

Accounts receivable represents amounts earnedper agreement that have not yet been collected. Management rèviews

accountsreceivable basedon an analysis of eachcustomer and establishes an allowance where collectability of all or
part of areceivable becomes impaired. The Company collects ceitain commission and servicing fees in periods
exceeding oneyear from the time they arerecorded. The Company considers accountsreceivable to be fully
collectible, and accordingly, no allowance for doubtful accounts has been provided.

Property and Equipment

Property and equipment arevalued at cost. Depreciation is being provided by the use of the straight-line method over

estimated useful lives of the assets ranging from three to five years.
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Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

2.Significant Accounting Policies continued

Revenue from Contracts with Customers

On January 1,2018, the Company adopted ASU 2014-09, "Revenue from Contracts with Customers" using the full
retrospective method which resulted in a cumulative adjustment (increasing retained earnings and accounts receivable)
of $7,947,326as of January 1,2018.Previously under ASC 605,revenue was recognized when all elements of the
arrangements have been completed. The Company considered the funding of capital commitments as the final element
of the arrangement. Under ASC 606,the Company recognizes revenue when the contract is deemed legally enforceable
andperformance obligations have been met, which is at the time the Company secures a legally enforceable capital
commitment. As of January 1,2018, the Company recognized commission revenue of $6,119,102 and investor

servicing fees of $1,828,224 for commitments that had been secured. Accordingly, on the transition date, the Company
recorded a cumulative adjustment to be in accordance with ASC 606. Revenue from contracts with customers is

recognized when, or as,the Company satisfies performance obligations by transferring the promised goods or services

to the customers. A good or service is transferred to a customer when, or as,the customer obtains control of that good
or service. A performance obligation may be satisfied over time or at a point in time. Revenue from a performance
obligation satisfied over time is recognized by measuring progress in satisfying the performance obligation in a manner
that depicts the transfer of the goods or services to the customer. Revenue from a performance obligation satisfied at a
point in time is recognized at the point in time when it is determined the customer obtains control over the promised
good or service. The amount of revenue recognized reflects the consideration the Company expects to be entitled to in

exchange for those promised goods or services (i.e.,the "transaction price"). In determining the transaction price, the

Company considers multiple factors, including the effects of variable consideration. Variable consideration is included

in the transaction price only to the extent it is probable that a significant reversal in the amount of cumulative revenue
recognized will not occur and when the uncertainties with respect to the amount areresolved. In determining when to

include variable consideration in the transaction price, the Company considers the range of possible outcomes, the

predictive value of past experiences, the time period of when uncertainties expect to be resolved and the amount of
consideration that is susceptible to factors outside of the Company's influence, such as market volatility or the
judgment and actions of third parties.

Company revenue from contracts with customers includes commission income, investor servicing fees and carried

interest income earned for the offering and placement of interests in investment offerings offered by the Company's

investment managers. The recognition and measurement of revenue is based on the assessmentof individual selling

agreement (contract) terms. Significant judgment is required to determine whether performance obligations are satisfied
at a point in time or over time; how to allocate transaction prices where multiple performance obligations are identified;
when to recognize revenue based on the appropriate measure of the Company's progress under the contract; and
whether constraints on variable consideration should be applied due to uncertain future events.
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Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

2.Significant Accounting Policies (continued)

Fee Revenue. The Company offers interests in investment offerings offered by its investment managers. Each time a
Kipling client commits to purchase interests in an investment offering and that commitment is accepted by the

investment manager, the Company earns the right to charge the investment manager for certain fees. These feesmay or
may not be determinable at the time of the acceptanceof the commitments and may be contingent upon certain future
events that may or may not be determinable at the time the commitments are accepted. These fees include placement

fees (Commission Income), trailing commissions (Investor Servicing Fees) and performance fees in the form of
potential for the participation in profits interest contingent upon certain future events (Carried Interest Income). The
Company generally recognizes commission revenue in the period they securea capital commitment for their client.
Investor servicing fees that operateunder month to month arrangements aretreated as variable consideration and

recognized essentially as paid. Investor fees that are earnedover a fixed contractual period are recognized when the

capital commitment is secured. Carried interest income is recognized when future events have occurred and collection

is reasonably assured.

FASB 606 requires the Company to consider performance obligations to be satisfied when the underlying financial

instrument or purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership have been
transferred to/from the customer. The Company considers these requirements to be met on the date that the

commitments to invest are acceptedby the investment manager and, in those caseswhen the amount of the fees

generated from those commitments canbe reasonably determined and it is probable that a significant reversal in the

amount revenue recognized will not occur.

In those caseswhen the fees are contingent upon a future event and the amount of the fees cannot be reasonably

determined at the time the commitments are acceptedby the investment manager, the Company recognizes commission
revenue upon the successof a predetermined specified event pursuant to the terms of the selling agreementsand when
the income is reasonably determinable.

Commission Revenue

A commission calculated as a percentageof client commitments to the offering and generally paid asthe commitments
are funded or upon the completion of the offering period when any commission related to the unfunded commitments is
due.

Investor Servicing Fees

A trailing commissioncalculatedasapercentageof commitmentsor net capitalinvestedbyKipling clientsandpaid
over the life of the investment or on a set schedule in the contract. Contingent Investor Servicing Fee income is treated

asvariable income and is estimated quarterly and accrued on a monthly basis. Fixed investor servicing fee income is
recognized at the time the capital commitment is secured.

Carried Interest Income

Carried Interest Income. The Company receives fees that vary basedon specified performance measures,for example,
when an investment meets certain requirements for the return of capital plus a specified preferred return per annum to

investors. These performance fees are considered variable consideration as the uncertainty is dependent on the value of

the assets at future points in time as well asmeeting a specified preferred rate of return, both of which are highly
susceptible to factors outside the Company's influence.

In the event that carried interest income is realized after the completion of the contract period, carried interest income is
earned upon the successof a predetermined specified event and recognized at such time as the income is reasonably
determinable and it is probable that a significant reversal in the amount revenue recognized will not occur.

8



Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

2.Significant Accounting Policies (contined)

Disaggregated Revenue from Contracts with Customers
The following table presentsrevenue by major source.

Revenuefrom contracts with customers

Commission revenue $ 1,908,000
Investor servicing fees 818,292
Carried interest income 2,981,494

Total revenue from contracts with customers $ 5,707,786

Contract Balances

Income is recognized upon completion of the related performance obligation and when an unconditional right to
payment exists. The timing of revenue recognition may differ from the timing of customer payments. Feesreceived
prior to the completion of the performance obligation are recorded asdeferred revenue on the statement of financial

condition until such time when the performance obligation is met.There was deferred revenue of $2,277 and $1,324
at January 1,2018 and December 31,2018, respectively.

Alternatively, areceivable is recognized when aperformance obligation is met prior to receiving payment from a
customer. The Company had receivablesrelated to revenuesfrom contracts with customers of $9,220,174 and
$5,853,150 at January 1,2018 andDecember 31,2018, respectively.

Contract Costs

Costs to obtain a contract or fulfill a contract areevaluatedunder the criteria for capitalization on a contract by
contract basis. There were no capitalized contract costsat December 31,2018.

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles requires

management to make estimates and assumptions that affect certain reported amounts and disclosures. Actual results
could differ from those estimates.

Fair Value of Financial Instruments

Unless otherwise indicated,the fair valuesof all reported assetsand liabilities that represent financial instruments
(none of which are held for trading purposes) approximate the carrying values of such amounts. The Company has no

financial instruments required to be valued at fair value on arecurring basis.

Income Taxes

The Company, with the consent of its shareholders, has elected under the Internal RevenueCode to be treated as an S
corporation. In lieu of corporate income taxes, the Company's income or loss is generally passedthrough to the

shareholders'federal and state individual income tax returns. However, the Company is liable for California

Franchise Tax on S corporations. The Company is no longer subject to state income tax examinations by tax

authorities for years before 2014. Effective January 1,2018, the Company has elected to convert to CashBasis

accounting for the determination of Federal and State income taxes.

9



Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

3.Risk Concentrations

At December 31, 2018, the Company held deposits at a financial institution that were in excess of applicable
federal insurance limits by $727,644.

Due to the nature of the private placement business,the Company's revenue during the period was primarily the
result of a few transactions. Approximately 58% of revenue was generated from three customers and 68% of
accounts receivable is due from three customers.

4.Related Party Transactions

Kipling Investors, LLC ("Kipling Investors"), a commonly owned entity, invests in various projects promoted by
the Company on the same terms and conditions as the Company's customers. Some of the members of Kipling
Investors are also stockholders of the Company. The Company earns certain fees andcommissions from
investments made by Kipling Investors. During 2018,approximately $100,168 of revenue wasearned from capital

committed by the common owners of Kipling Investors.

The stockholders of the Company incur out of pocket expenses that are reimbursed by the Company. At December

31, 2018, the Company owed $10,406 to the stockholders for these advances which are included in accounts
payable and accrued expenses in the accompanying statement of financial condition.

The Company earns Carried Interests from the offering of securities which, pursuant to the terms of the
Employment Agreements of the Stockholders, are payable to the Stockhloders in the form of a bonusbased on

each stockholders percentage ownership of the Companyat the time of the offering. During 2018,approximately
$2,981,494of Carried Interest Income was earned. At December 31, 2018, the Company owed $218,993 to the
stockholders for Carried Interest bonuses which are included in accounts payable and accrued expenses.

5. Net Capital Requirements

The Company is subjectto the Securities andExchangeCommission'suniform net capital rule (Rule 15c3-1)
which requires the Company to maintain a minimum net capital equal to or greater than $5,000 and a ratio of
aggregate indebtedness to net capital not exceed 15 to 1,both as defined. At December 31, 2018, the Company's

net capital was $629,310 which exceeded the requirement of $23,222by $606,088.
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Kipling Capital, Inc.
Notes to the Financial Statements

December 31,2018

6.Lease Obligations

The California office lease was renewed on July 19,2018 for a lease term starting on February 1,2019 and expiring on

January 31,2022. The Florida lease was renewed on July 31, 2018 for a lease term starting March 1,2019 and expiring
on March 31,2022. The future annual minimum lease payments are as follows:

Year CA Lease FL Lease TOTAL

2019 $ 140,797 $ 39,527 $ 180,324

2020 157,785 44,843 202,628

2021 162,677 46,193 208,870

2022 13,591 11,721 25,312

$ 474,850 $ 142,284 $ 617,134

As of December 31,2018, there was deferred rent of $3,572.

7. Income Taxes

The Company accounts for income taxes in accordance with generally accepted accounting principles which requires

recognition of deferred tax assets or liabilities for the expected future tax consequences of events that are included in the
financial sttements and tax returns in different periods.

Tax expense for the year ended December 31,2018 consists of the following:
Current state $ 32,187
Deferred state 59,803

$ 91,990

The deferred tax liability of $59,803 is the result of differences in using the cash method of accounting for tax purposes

and the accrual method for financial statement purposes. The Company changed its method of accounting for income
tax purposes to the cash method of accounting. The effect of the change resulted in an increase in the deferred tax
liability and income tax expense of $59,803. The Company is no longer subject to federal tax examinations by tax

authorities for years ending before 2014.

8.Recently Issued Accounting Pronouncement, Not Yet Adopted

ASU 2016-102 Financial Instruments - Leases

In February 2016, the FASB issued ASU No. 2016-02, "Leases (Topic 842)" ("ASU 2016-02"), which amends a number
of aspects of lease accounting, including requiring lessees to recognize almost all leases with a term greater than one
year as a right-of-use asset and corresponding liability, measured at the present value of the lease payments. ASU 2016-

02 is effective for the Company beginning in the first quarter of fiscal year 2019 and is required to be adopted using a
modified retrospective approach.Early adoption is permitted. We are evaluating the impact of the adoption of this
standard on our financial statements.
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Kipling Capital, Inc.
Notes to the Financial Statements

I)ecember 31,2018

8.Recently Issued Accounting Pronouncement, Not Yet Adopted (continuted)

ASU 2016-13 Financial Instruments - Credit Losses

In June 2016, the FASB issued ASU No. 2016-13, "Financial Instruments - Credit Losses (Topic 326)" ("ASU 2016-

13"),which will change the impairment model for most financial assetsand require additional disclosures.The amended
guidance requires financial assets that are measured at amortized cost be presented at the net amount expected to be
collected. The allowance for credit losses is a valuation account that is deducted from the amortized cost basis of the

financial assets. The amended guidance also requires us to consider historical experience, current conditions, and
reasonable and supportable forecasts that affect the collectability of the reported amount in estimating credit losses.
ASU 2016-13 is effective for the Companycommencing in the first quarter of fiscal 2020 and will be applied through a
cumulative-effect adjustment to retained earnings at the beginning of the year of adoption. Early adoption is permitted.
We are evaluating the impact of the adoption of this standard on our financial statements and do not expect a material
impact.

9. Subsequent Events

The Company has evaluated subsequent events through March 14,2019, the date which the financial statements were
issued.

12
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Kipling Capital, Inc.
Schedule I

For the Year Ended 1)ecember 31,2018

Computation of Net Capital Under Rule 15c3-1

of the Securities and Exchange Commission

Net Capital

Total stockholders'equity $ 6,595,942

Less: Non-allowable assets

Accounts receivable 5,853,150

Other assets 85,500

Property and equipment, net 27,982

Total non-allowable assets 5,966,632

Net Capital 629,310

Net minimum capital requirement of 6 2/3% of aggregate indebtedness of $348,334 or

$5,000, whichever is greater 23,222

Excess Net Capital $ 606,088

Reconciliation with Company's Net Capital Computation

(Included in Part II of Form X-17A-5 as of December 31,2018)

Net capital, as reported in Company's
Part II of Form X-17A-5 as of December 31, 2018 $ 692,989

Increase in stockholders'equity 5,171,388

Increase in non-allowable assets (5,235,067)

Net Capital Per Above Computation $ 629,310
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Kipling Capital, Inc.
Schedule II

For the Year Ended December 31,2018

Computation for Determination of Reserve Requirements Under
Rule 15c3-3 of the Securities and Exchange Commission

An exemption from Rule 15c3-3 is claimed, based upon section (k)(2)(i).
All customer transactions are processed in accordance with Rule 15c3-1(a)(2).

Information Relating to Possession or Control Requirements Under
Rule 15c3-3 of the Securities and Exchange Commission

An exeniption from Rule 15c3-3 is claimed, based upon section (k)(2)(i).
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ERNST WINTTER & ASSOCIATES LLP Certified Public Accountants

675 Ygnacio Valley Road, Suite A200 (925) 933-2626
Walnut Creek, CA 94596 Fax (925) 944-6333

Review Report ofIndependent Registered Public Accounting Firm

To the Stockholders

Kipling Capital, Inc.

We have reviewed management's statements,included in the accompanying SEA 15c3-3 Exemption Report, in which (1)
Kipling Capital, Inc. (the "Company") identified the following provisions of 17C.F.R.§15c3-3(k) under which the Company
claimed an exemption from 17 C.F.R.§240.15c3-3: (k)(2)(i) (the "exemption provisions") and (2) the Company stated that it
met the identified exemption provisions throughout the most recent fiscal year without exception. The Company's
managementis responsible for compliance with the exemption provisions and its statements.

Our review was conducted in accordancewith the standards of the Public Company Accounting Oversight Board (United
States) and, accordingly, included inquiries and other required procedures to obtain evidence about the Company's
compliance with the exemption provisions. A review is substantially less in scope than an examination, the objective of
which is the expressionof anopinion on management'sstatements.Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to management's statements
referred to above for them to be fairly stated, in all material respects,based on the provisions set forth in paragraph (k)(2)(i)
of Rule 15c3-3 under the Securities Exchange Act of 1934.

Walnut Creek, California
March 14,2019
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K i P L 0 N G C A P ( T A L

0
February 1,2019

SEA 15c3-3 Exemption Report

I, F.Randall Bigony,COO of Kipling Capital,Inc.(the "Company")representthe following:

1. The Company claims the k(2)(i) exemption from 17 C.F.R.§240.15c3-3;

2. The Company met the identified exemption provision in 17 C.F.R.§240.15c3-3(k)
throughout the most recent fiscal year asof December 31,2018 without exception; and

3. There were no exceptions during the most recent fiscal year in meeting the identified
exemption provisions in 17 C.F.R.§240.15c3-3(k).

I affirm that, to my best knowledge and belief, this Exemption Report is true and correct.The
Company doesnot handle cashor securities on behalfof customers.

Respectfullysubmitted,

F.R dail Bigony, COO
Kipling Capital, Inc.

KIPLING CAPITAL INC. MemberFINRASIFC

100 SHORELINE HIGHWAY. 200-8 hill.L VALLEY. CA 94941

Te415-339-4080 F:415-339-4089 WWW.KlPLINGCArtTAL COM


